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The turn of the month effect still exists in the main Latin American stock 
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ORV QRYHQWD GHVDSDUHFLy0DUTXHULQJet al.  DQDOL]DURQ OD SHUVLVWHQFLD GH
ODVDQRPDOtDVGHFDOHQGDULRHVWXGLDQGRHOHIHFWRGHODVSXEOLFDFLRQHVVREUHHYL-
GHQFLDVGHpVWDVHPSOHDQGRDQiOLVLVGLQiPLFRHQFRQWUDURQXQDIXHUWHHYLGHQFLD
GH ODGHVDSDULFLyQGH ORVHIHFWRVÀQGH VHPDQDGtD IHULDGRSHULRGRGHQWURGHO
PHV\HIHFWRHQHURPLHQWUDVTXHSDUDHOHIHFWRÀQGHPHVQRIXHFRQFOX\HQWHOD
(OHIHFWRÀQGHPHVHQORVSULQFLSDOHVPHUFDGRVDFFLRQDULRVODWLQRDPHULFDQRV
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HYLGHQFLDSDUDDVHJXUDUODGHVDSDULFLyQ<DQ[LDQJHYLGHQFLDTXHHOHIHFWR
HQHURYDGHVDSDUHFLHQGRDWUDYpVGHOWLHPSRHQORVSULQFLSDOHVtQGLFHVGHOPHUFDGR













Estadísticas descriptivas de los índices bursátiles analizados
Moneda doméstica
3DtV %UDVLO 0p[LFR &KLOH &RORPELD 3HU~ $UJHQWLQD
0HGLD      
0HGLDQD      
0i[LPR      
0tQLPR      
'HVY(VW      
$VLPHWUtD      
&XUWRVLV      
 Moneda internacional (dólar)
3DtV %UDVLO 0p[LFR &KLOH &RORPELD 3HU~ $UJHQWLQD
0HGLD      
0HGLDQD      
0i[LPR      
0tQLPR      
'HVY(VW      
$VLPHWUtD      
&XUWRVLV      
2EVHUYDFLRQHV      
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Cuadro 2
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
 (modelo 2, moneda doméstica)
Brasil México Chile Colombia Perú Argentina
a
1
 **  ***  ***  ***  ***  ***
a
2
 ***  ***
b
-1
 **   ***  **  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***  *    ***
b
3
 *  *  **  **  *** 
a
0
 ***  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-1
 ***  **  *  ***  
b
1
 ***  **  **  ***  *** 
b
2
    ***  
b
3
 **  ***   ***  *  ***
/RJ














GHPiVPHUFDGRV WDPELpQ SUHVHQWDQ DOJXQRV GtDV FRQ VLJQLÀFDQFLD/RV YDORUHV
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Cuadro 3
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
(modelo 2, moneda dólar)
Brasil México Chile Colombia Perú Argentina
a
1
 ***  ***  ***  ***  ***  ***
a
2









 *  **
b
-1
 ***   ***  **  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***     ***
b
3
 **  ***   ***  *** 
a
0
 ***  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-1
 ***    ***  ** 
b
1
 ***   **  ***  *** 
b
2
  ***   ***  
b
3
 **    **  **  ***
/RJ
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Cuadro 4
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
(modelo 3, moneda doméstica)
Brasil México Chile Colombia Perú Argentina
a
1
 **  ***  ***  ***  ***  ***
a
2
 ***  ***
b
-4
     ** 
b
-3
 ***     
b
-2
 *   **   
b
-1
 ***   ***  **  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***  *    ***
b
3
 **  *  **  **  *** 
b
4
     
a
0
 **  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-4
    **  *** 
b
-3
     ** 
b
-2
  *    * 
b
-1
 ***  ***   ***   ***
b
1
 ***  **  **  ***  ***  **
b
2
    ***  
b
3
 **  ***   ***  *  *
b
4
     
/RJ
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(VWHPRGHORHQPRQHGDGyODUDUURMDFLHUWDVSDUWLFXODULGDGHVLQWHUHVDQWHV\DTXH
HQ UHQWDELOLGDG WDQWR%UDVLO FRPR&KLOH SUHVHQWDQ HIHFWR HQ HOGtD SHQ~OWLPR\
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Cuadro 5
0odHOo HIHFWo ¿Q dH PHV HQ OoV SrLQFLSaOHV tQdLFHV
dH PHrFadoV aFFLoQarLoV OaWLQoaPHrLFaQoV
PodHOo  PoQHda dyOar
      Brasil     México     Chile     Colombia     Perú    Argentina
a
1
 ***  ***  ***  ***  ***  ***
a
2









 *  **
b
-4
   **   
b
-3
 ***     
b
-2
 *   **   
b
-1
 ***   ***  *  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***     ***
b
3
 **  ***   ***  *** 
b
4
     
a
0
 ***  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-4
     *** 
b
-3
     
b
-2
 **  *    
b
-1
 ***  **   ***   ***
b
1
 ***  ***  **  ***  ***  **
b
2
    ***  
b
3
 **    *  **  **
b
4
     
/RJ
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de mercados accionarios latinoamericanos
(modelo 4, moneda doméstica)
    Brasil      México     Chile     Colombia     Perú     Argentina
a
1
 **  ***  ***  ***  ***  ***
a
2
 ***  ***
b
-1
 **   ***  **  *** 
b
1
 ***  ***  ***   ***  ***
b
2
 ***  ***  *    ***
b
3
 *  *  **  **  *** 
b
4
     
b
5
 **    *  * 
b
6
     
b
7
    **   **
b
8
     
b
9
  **  ***   
a
0
 ***  ***  ***  ***  ***  ***
a
1
 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
b
-1
 ***  ***  **  ***   *
b
1
 ***  **  **  ***  ***  *
b
2
    ***  
b
3
 **  ***   ***  *  **
b
4
 **     
b
5
 ***    ***   *
b
6
    **  
b
7
  **    *** 
b
8
   *  ***  
b
9
  ***  ***  ***  
/RJ
95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Cuadro 7
0RGHORHIHFWRÀQGHPHVHQORVSULQFLSDOHVtQGLFHV
de mercados accionarios latinoamericanos
(modelo 4, moneda dólar)
%UDVLO 0p[LFR &KLOH &RORPELD 3HU~ $UJHQWLQD
a
1
 ***  ***  ***  ***  ***  ***
a
2









 *  **
b
-1
 ***   ***  *  *** 
b
1
 ***  ***  ***   ***  ***
E

 ***  ***     ***
b
3
 **  ***   ***  *** 
b
4
     
E

 ***    *  
b
6
     
b
7
    **   *
E

     
b
9
  **  **   ** 
a
0
 ***  ***  ***  ***  ***  ***
D

 ***  ***  ***  ***  ***  ***
a
2
 ***  ***  ***  ***  ***  ***
E

 ***    ***   *
E

 ***  ***  **  ***  ***  *
E

    ***  
E

 **    *  **  ***
E

 *    *  
E

 ***   *  ***  
E

     
E

  *    *** 
E

  **  *  ***  
E

  **  *  ***  
/RJ
95
     
\VLJQLÀFDQWHDO\UHVSHFWLYDPHQWH
$O DSOLFDU ORVPRGHORV D ODV DFFLRQHV GH FDGD XQR GH ORVPHUFDGRV VH REWLHQH
FRPRFRQFOXVLyQTXHHOHIHFWRKDELWXDOPHQWHHVPiVIXHUWHHQODYRODWLOLGDGTXH
HQODUHQWDELOLGDG(QSDUWLFXODUHQHOPRGHORDSOLFDGRHQHOPHUFDGRDUJHQWLQR
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Cuadro 8
0RGHORHIHFWRÀQGHPHVGHODVSULQFLSDOHVDFFLRQHVODWLQRDPHULFDQDVPRGHOR
Argentina               
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOH(IHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
Brasil
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
Chile
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
Colombia
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
México
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
1~PHURGHDFFLRQHV             
Perú
Efecto en rentabilidad Efecto en volatilidad
6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD 6LJQLÀFDQFLD 6HQWLGRGHOHIHFWRD
   3RVLWLYR 1HJDWLYR    3RVLWLYR 1HJDWLYR
b
-1
     E     
b
1
     E     
b
2
     E     
b
3
     E     
 1~PHURGHDFFLRQHV             
DVLJQLÀFDWLYRDO
Werner Kristjanpoller Rodríguez y Teresita Arenas Yáñez












Argentina Brasil Chile Colombia México Perú
           
b
-4
           
b
-3
           
b
-2
           
b
-1
           
b
1
           
b
2
           
b
3
           
b
4
           
Sentido del efecto en rentabilidada
Argentina Brasil Chile Colombia México Perú
3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ
b
-4
           
b
-3
           
b
-2
           
b
-1
           
b
1
           
b
2
           
b
3
           
b
4
                 
6LJQLÀFDQFLDGHOHIHFWRHQYRODWLOLGDG
Argentina Brasil Chile Colombia México Perú
           
E            
E            
E            
E            
E            
E            
E            
E                  
Sentido del efecto en volatilidada
Argentina Brasil Chile Colombia México Perú
3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ
E            
E            
E            
E            
E            
E            
E            
 E                  
DVLJQLÀFDWLYRDO
Werner Kristjanpoller Rodríguez y Teresita Arenas Yáñez
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3RU~OWLPRHOPRGHORORVGtDVLQFRUSRUDGRVQRVRQUHOHYDQWHVHQUHQWD-
ELOLGDGH[FHSWRSDUDHOFDVRGH$UJHQWLQDGRQGHUHVDOWDHOGtDVH[WRFRQXQIXHUWH
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Cuadro 10
0odHOo HIHFWo ¿Q dH PHV dH OaV SrLQFLSaOHV aFFLoQHV OaWLQoaPHrLFaQaV PodHOo 
6LJQLÀFDQFLDGHOHIHFWRHQUHQWDELOLGDG
Argentina Brasil Chile Colombia México Perú
           
b
-1
           
b
1
           
b
2
           
b
3
           
b
4
           
b
5
           
b
6
           
b
7
           
b
8
           
b
9
           
Sentido del efecto en rentabilidada
Argentina Brasil Chile Colombia México Perú
3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ
b
-1
           
b
1
           
b
2
           
b
3
           
b
4
           
b
5
           
b
6
           
b
7
           
b
8
           
b
9
                 
6LJQLÀFDQFLDGHOHIHFWRHQYRODWLOLGDG
Argentina Brasil Chile Colombia México Perú
           
E            E            E            E            E            E            E            E            E            E                  
Sentido del efecto en volatilidada
Argentina Brasil Chile Colombia México Perú
3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ 3RV 1HJ
E            E            E            E            E            E            E            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0odHOo 5 1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Anexo 1
 Prueba Dickey Fuller aumentado para índices
de las principales bolsas de acciones
País Brasil México Chile Colombia Perú Argentina
1LYHOtQGLFH
0RQHGDGRPpVWLFD      
0RQHGDLQWHUQDFLRQDO      
3ULPHUDGLIHUHQFLD
0RQHGDGRPpVWLFD  ***  ***  ***  ***  ***  ***
0RQHGDLQWHUQDFLRQDO  ***  ***  ***  ***  ***  ***
2EVHUYDFLRQHV             
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Anexo 2
Akaike Info Criterion de modelos autorregresivos
con heterocedasticidad condicional
Brasil México          Chile Colombia          Perú     Argentina
Rezago 'RP 'RO 'RP 'RO 'RP 'RO 'RP 'RO 'RP 'RO 'RP 'RO
1 -4.9096  -5.6830 -5.4175     -6.0433  -5.0603 -5.0031
2     -6.3998 -6.1374 -6.2064 -6.0011    
3            
4            
5  -4.6270        -5.4816  
'RPPRQHGD GRPpVWLFD'ROPRQHGD LQWHUQDFLRQDO GyODU (Q QHJULWD HO UH]DJR ySWLPR EDMR HO
FULWHULRGHOSULPHUPtQLPR
